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In this work, the application of the multistage version of VaR-criterion for option market that was considered earlier by the author 
[1–3] to the situation when the tails of underlier's price probability distribution forecasted by the investor are quite large and can not be neglected is investigated. In this case, the investor is compelled to use in addition to elementary butterflies as basic securities also spreads, one of which happens to be short. The complications, which arise in different models from this use, are studied. The approaches to adjusting the standard Neyman-Pearson procedure generating approximate admissible solutions are proposed. An illustrative example is given. 
When an investor enters a short position in some option combinations in real option market, he or she has to allow for margin requirements. The point is that margin requirements are commonly set by brokers so that no option combination could provide negative income. Hence entering some short position, say, in call- or put-spreads and butterflies is, in essence, equivalent to entering some long position in other option combinations. Besides, this implies that the investor's preference function Bcr(() (see [1,2]) should not take on negative values. 
And then, the probabilities of the underlier's price to be outside of the strike range in real markets can be quite significant. So it may not be justified to neglect them and, in this case, the investor can not restrict himself to only elementary butterflies – as basic instruments (see [3]) – and is compelled to use also spreads. The full probability Pf that provide some information about the probabilities of distribution tails can be determined, e.g., by the equation 
Pf = (Cn – Cn–1)/h – (C2 – C1)/h = (1(i(n Bi, 
where Ci – call price for ith strike, Bi – butterfly price for ith strike, h – difference between neighboring strikes, n – the number of strikes. 
If elementary spreads are constructed in such situations for internal strikes then it often happens that the Neyman-Pearson procedure commonly used to determine the optimal portfolio of the investor can not be applied in its standard form and needs to be adjusted. This adjustment means, in fact, – depending on investor's forecast of the future market – either full denial of using elementary instruments for extreme strikes or some reduction of their weights in the portfolio to the detriment of its optimality. The correctness of the Neyman-Pearson procedure and, hence, necessity of adjustment is bound up with the condition 
(1(i(n gi yij = wj ( 0,        1(j(n, 
where g and w – vectors of weights in representation of the portfolio by basic and elementary instruments, respectively, y – matrix of transition from g to w (see [3]). No adjustment is needed if spreads are used only for extreme strikes. Also, no adjustment is needed if spreads are used for internal strikes while weights gi for extreme strikes are the least ones. Otherwise, the partial adjustment is possible. To do it, the weights gi for extreme strikes are fitted to satisfy the above condition.
Another problem in the real market arises in connection with the possibility of another final representation of portfolio, i.e., as the weighted sum of the original calls and/or puts. The transition from basic butterflies and spreads to calls and/or puts can be preferable owing to bid-ask spreads. However, to hold the effectiveness of the Neyman-Pearson procedure, it is necessary to keep the short spreads for extreme strikes as a single whole and not to separate them into some original calls or puts. 
An example of jump-diffusion process, when the probabilities of all possible jumps and the very jump time are predicted by investor, illustrates the peculiarities of the above problems. 
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